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,QWURGXFWLRQ
7KH KRXVLQJ VHFWRU SOD\V DQ LPSRUWDQW UROH IRU IDPLO\ VWDELOLW\ DQG LQFRPH JURZWK 7KHUHIRUHPRUH DWWHQWLRQ
VKRXOGEHGULYHQWRZDUGVKRXVLQJGHYHORSPHQWHVSHFLDOO\LQGHYHORSLQJFRXQWULHV7KHLPSDFWRIWKHKRXVLQJVHFWRU
KDVDGLUHFWHIIHFWRQORZDQGPLGGOHKRXVHKROGV0RUHRYHULWLVHVVHQWLDOWRSDLUVXVWDLQDELOLW\ZLWKDIIRUGDELOLW\WR
ORZHUPDLQWHQDQFHFRVWV$OVRLWLVLPSRUWDQWWRH[SORUHKRZVXVWDLQDELOLW\FDQLPSURYHFRVWHIILFLHQF\RIKRXVLQJ
6XVWDLQDELOLW\¶VUHODWLRQVKLSZLWKKRXVLQJDIIRUGDELOLW\KDVEHHQGLVFXVVHGLQVRPHILHOGVEXW LW LVQRWHZRUWK\WKDW
WKHUHLVDODFNRIFRPSUHKHQVLYHVWXGLHVWKDWLQWHJUDWHDIIRUGDELOLW\ZLWKVXVWDLQDEOHLQIRUPDOVHWWOHPHQWXSJUDGLQJ
:KLFK SURQRXQFHV WKH LPSRUWDQFH RI IRFXVLQJ RQ WKH UHODWLRQVKLS EHWZHHQ DIIRUGDEOH KRXVLQJ DQG LQIRUPDO
VHWWOHPHQWV XSJUDGLQJ LQ RUGHU WR LPSURYH KRXVLQJ DIIRUGDELOLW\ DQG XSJUDGH LQIRUPDO VHWWOHPHQWV LQ GHYHORSLQJ
FRXQWULHV$EHG
3UREOHP'HILQLWLRQ
,QGHYHORSLQJFRXQWULHVLQIRUPDOVHWWOHPHQWVDUHLQFUHDVLQJDWDODUPLQJUDWHVZKLFKLVFRQVLGHUHGDWKUHDWWRWKH
VXVWDLQDELOLW\DQGGHYHORSPHQWRIFRXQWULHV$OWKRXJKWKHUHZHUHPDQ\UHVHDUFKHVWKDWH[SORUHGWKHFKDOOHQJHVRI
LQIRUPDOVHWWOHPHQWVWKHUHZHUHQRFOHDUVROXWLRQVIRUWKLVZRUOGVSUHDGSUREOHP0RUHRYHUPRVWRIWKHXSJUDGLQJ
SURJUDPV DUH YHU\ FRVWO\ ZKLFK LQ LWVHOI PDNHV LW GLIILFXOW IRU WKDW GHYHORSLQJ FRXQWULHV FDQQRW DIIRUG WKHVH
SURJUDPV
0HWKRGRORJ\
,QGXFWLYH DQGGHGXFWLYHPHWKRGRORJLHVZHUHXVHG WR H[SODLQ DIIRUGDEOHKRXVLQJ DQG LWV UHODWLRQ WR VXVWDLQDEOH
LQIRUPDO VHWWOHPHQWV GHYHORSPHQW 7KH PHWKRGRORJ\ DOVR LGHQWLI\ WKH UHDVRQV DQG FDXVHV RI WKH DSSHDUDQFH RI
LQIRUPDOVHWWOHPHQWV7KHQ$QDO\WLFDO0HWKRGRORJ\ZDVXVHGWRDQDO\]HUHOHYDQWH[DPSOHVDQDO\]LQJWKHPDJDLQVW
DIIRUGDEOH KRXVLQJ SROLFLHV LQ RUGHU WR ILQG D UHODWLRQVKLS EHWZHHQ DSSO\LQJ DIIRUGDEOH KRXVLQJ VWUDWHJLHV LQ
LQIRUPDOVHWWOHPHQWVXSJUDGLQJ
$IIRUGDEOH+RXVLQJ'HILQLWLRQ
$IIRUGDEOH KRXVLQJ FDQ EH GHILQHG DV LW LV D UHODWLRQVKLS EHWZHHQ KRXVLQJ DQG SHRSOH )RU VRPH SHRSOH DOO
KRXVLQJLVDIIRUGDEOHQRPDWWHUKRZH[SHQVLYHLWLVIRURWKHUVQRKRXVLQJLVDIIRUGDEOHXQOHVVLWLVIUHH6WRQHG
 3  $EHG $IIRUGDELOLW\ LQ KRXVLQJPDUNHWV LV RQH RI WKHPDMRU SUREOHPV IDFLQJ ORZ LQFRPH
IDPLOLHV GXH WR WKH FRQWLQXRXV LQFUHDVH RI FRQVWUXFWLRQ FRVWV $IIRUGDELOLW\ LV XVXDOO\ PHDVXUHG E\ WKH UHODWLRQ
EHWZHHQ WKH KRXVHKROG LQFRPH DQG WKH KRXVLQJ FRVW DQG LQ RUGHU WR XQGHUVWDQG WKLV UHODWLRQ LW LV UHTXLUHG WR
XQGHUVWDQG WKHFODVVLILFDWLRQVRIKRXVHKROGVDFFRUGLQJ WR WKHLU LQFRPH $EHG)LUVW LW LVHVVHQWLDO WRNQRZ
WKDWJRYHUQPHQWVFDOFXODWHLQFRPHOLPLWVIRUDIIRUGDEOHKRXVLQJXVLQJPHGLDQIDPLO\LQFRPHZKLFKLVFDOOHG$UHD
0HGLDQ ,QFRPH 5RVWHQ:RR³$UHD0HGLDQ ,QFRPH LVZKDW WKH IDPLO\ ULJKW LQ WKHPLGGOHRI WKH LQFRPH
GLVWULEXWLRQHDUQVE\GHILQLWLRQKDOIWKHIDPLOLHVHDUQPRUHDQGKDOIRIWKHIDPLOLHVHDUQOHVV´5RVWHQ:RR
,Q RUGHU WR XQGHUVWDQG DIIRUGDEOH KRXVLQJ LPSDFW LW LV KHOSIXO WR XQGHUVWDQG WKH SUREOHPV WKDW UHVXOW IURP
XQDIIRUGDEOHKRXVLQJ
x 6RFLDOSUREOHPVDVVRFLDWHGZLWKXQDIIRUGDEOHKRXVLQJ
5HVLGHQWVOLYHZLWKILQDQFLDOVWUHVVKRXVHKROGVVSHQGELJSDUWVRIWKHLUEXGJHWVRQKRXVLQJOHDYLQJORZLQFRPH
KRXVHKROGVZLWKLQVXIILFLHQWPRQH\WRSXUFKDVHHVVHQWLDOQHHGV/LWPDQ
x 3UREOHPVDVVRFLDWHGZLWKXUEDQVSUDZO
,QFUHDVHG FRVW WR SURYLGH EDVLF LQIUDVWUXFWXUH DQG VHUYLFHV DQG LQFUHDVH SHU FDSLWD ODQG FRQVXPSWLRQ ZKLFK
UHGXFHVWKHDPRXQWRIDJULFXOWXUDOODQG/LWPDQ0RUHRYHULWLVREYLRXVWKDWWKHSUHVHQFHRIXQDIIRUGDEOH
KRXVLQJKDVWKHVDPHQHJDWLYHLPSDFWDVLQIRUPDOVHWWOHPHQWVXUEDQVSUDZO6LQFHLQIRUPDOVHWWOHPHQWVKRXVHKROGV
VXIIHUIURPODFNRIEDVLFLQIUDVWUXFWXUHDQGILQDQFLDOVWUHVV««HWF7KLVKLQWVWKDWDIIRUGDEOHKRXVLQJVXSSO\PD\
SURYHWREHDJRRGVROXWLRQWRVWRSLQIRUPDOXUEDQVSUDZO7KHUHDUHPDQ\EHQHILWVIRUSURYLGLQJKRXVHKROGVZLWKD
VXIILFLHQWDIIRUGDEOHDFFHVVLEOHKRXVLQJWRPHHWWKHLUGHPDQGVXFKDV
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,PSURYHG KRXVLQJ RSWLRQV KRXVHKROG ILQDQFLDO VDYLQJ UHGXFHG KRPHOHVV DQG VRFLDO SUREOHPV VXFK DV FULPHV
GLYHUVHQHLJKERXUKRRGVDQGDOORZDJLQJLQSODFH
x &RQFHUQLQJYHKLFOHWUDYHO
0RUHHIILFLHQWSXEOLFWUDQVSRUWVHUYLFHVUHGXFHGURDGVDQGSDUNLQJLQIUDVWUXFWXUHFRVW
x &RQFHUQLQJXUEDQVSUDZO
5HGXFH FRVW RI SURYLGLQJ SXEOLF VHUYLFHV LPSURYH DFFHVVLELOLW\ DQG HFRQRPLF RSSRUWXQLW\ IRU ORZ LQFRPH
UHVLGHQWV SROOXWLRQ UHGXFWLRQ DQG PRUH ORFDO HFRQRPLF GHYHORSPHQW $IIRUGDEOH KRXVLQJ GHYHORSPHQW LV
DSSURSULDWH LQ FLWLHV ZLWK UDSLG XUEDQ SRSXODWLRQ DQG HFRQRPLF JURZWK JHRJUDSKLF FRQVWUDLQV DQG OLPLWHG ORZ
SULFHGKRXVLQJ/LWPDQ
4.1. Polices and approaches of affordable housing 
7KHUHDUHPDQ\SROLFHVWKDWDLPWRLQFUHDVHWKHKRXVLQJDIIRUGDELOLW\LQGHYHORSLQJFRXQWULHV6RPHDSSURDFKHV
DUHEHWWHU WKDQRWKHUVVLQFHWKH\UHGXFHUDWKHU WKDQVKLIW WKHFRVW$FFRUGLQJWR/LPDQSROLFLHVDIIRUGDEOHKRXVLQJ
SROLFHVFDQEHFODVVLILHGLQWRGLIIHUHQWFDWHJRULHV,QHIIHFWLYHDQGVRPHWLPHVKDUPIXO(IIHFWLYHEXWFRVWO\SROLFLHV
0RVW(IIHFWLYHDQG%HQHILFLDOSROLFLHV7KLVSDSHULVJRLQJWRIRFXVRQWKHPRVWHIIHFWLYHDQGEHQHILFLDOSROLFHVDV
IROORZLQJ
x 0LQLPL]H)HHVIRU/RZHU3ULFHG+RXVLQJ
x ([SHGLWH'HYHORSPHQW$SSURYDODQG3HUPLWWLQJ
x ,GHQWLI\3DUFHOV6XLWDEOH)RU$IIRUGDEOH$FFHVVLEOH'HYHORSPHQW
x 3URYLGH)UHHRU,QH[SHQVLYH/DQGIRU$IIRUGDEOH+RXVLQJ
x %URZQILHOG5HPHGLDWLRQ
x 7DUJHWHG7D[DQG)HH'LVFRXQWV
x $GGUHVV1HLJKERXUKRRG&RQFHUQV
x ,PSURYH%XLOGLQJ'HVLJQ
x 5HVRXUFH(IILFLHQF\'HVLJQ
x ,PSURYH$IIRUGDEOH7UDQVSRUWDWLRQ
x 'LVFRXUDJH5HQWDO5HVWULFWLRQV
x $IIRUGDEOH+RXVLQJ0DLQWHQDQFHDQG5HKDELOLWDWLRQ3URJUDPV/LWPDQ
7KHIROORZLQJWDEOHVKRZVGLIIHUHQWDIIRUGDEOHKRXVLQJSROLFLHVDSSOLFDWLRQPHWKRGVWKDWFRXOGEHDSSOLHG LQ
GLIIHUHQWXSJUDGLQJSURJUDPV
7DEOH$IIRUGDEOHKRXVLQJSROLFLHVDSSOLFDWLRQ/LWPDQ5RVWHQ:RRHGLWHGE\UHVHDUFKHU
$IIRUGDEOHKRXVLQJ
SROLFLHV
$SSOLFDWLRQRQXSJUDGLQJSURJUDP
0LQLPL]H)HHVIRU
/RZHU3ULFHG+RXVLQJ
7KLV SROLF\ VXJJHVWV PLQLPL]LQJ SODQQLQJ VWXGLHV IHHV RQ ORZHUSULFHG LQILOO KRXVLQJ VLQFH WKLV IHVV PD\
LQFUHDVH UHWDLO SULFH RI VPDOO DQG LQH[SHQVLYH KRXVH SURMHFW DQG WKHUHIRUH UHGXFH WKH WRWDO DIIRUGDEOH LQILOO
KRXVLQJGHYHORSPHQW/LWPDQ7KURXJKH[FOXGLQJWKHDUHDRIDIIRUGDEOHKRXVLQJSURMHFWVIURPWKHIHVV
RIWKHSODQQLQJLQRUGHUWRLQFUHDVHWKHKRXVLQJDIIRUGDELOLW\DQGGHFUHDVHWKHSULFHVRIKRXVLQJE\UHVHDUFKHU
([SHGLWH'HYHORSPHQW
$SSURYDODQG3HUPLWWLQJ
7KLVSROLF\DLPVWRVSHHGXSWKHGHYHORSPHQWDSSURYDODQGSHUPLWWLQJSURFHVVIRUORZSULFHKRXVLQJLQRUGHU
WR UHGXFH WKH FRVW RI WKH SURMHFW DQGPDNH WKHVH W\SHV RI SURMHFWV PRUH DWWUDFWLYH WR GHYHORSHUV /LWPDQ
 WKURXJK DVVLJQLQJ WLPH OLQH IRU WKH SURMHFW SKDVHV LQ RUGHU WR DYRLG DQ\ RYHUKHDG FRVWV LQ RUGHU WR
LQFUHDVHWKHRYHUDOOKRXVLQJDIIRUGDELOLW\E\UHVHDUFKHU
,GHQWLI\3DUFHOV6XLWDEOH
)RU$IIRUGDEOH
$FFHVVLEOH'HYHORSPHQW
*RYHUQPHQWV RU SULYDWH RUJDQL]DWLRQV FDQPDLQWDLQ D GDWDEDVHRI ORWV VXLWDEOH IRU DIIRUGDEOH LQILOO KRXVLQJ
ZKLFKKHOSVGHYHORSHUVEXLOGLQILOOKRXVLQJ/LWPDQVLQFHWKHSUHVHQFHRISDUFHOVWKDWDUHVXLWDEOHIRU
DIIRUGDEOHKRXVLQJSURMHFWVWRUHORFDWHUHVLGHQWVLVRQHLPSRUWDQWIDFWRUIRUWKHVXFFHVVRIXSJUDGLQJSURJUDPV
%URZQILHOG5HPHGLDWLRQ %URZQILHOGVXVXDOO\KDVJRRGSRWHQWLDOWREHVXLWDEOHIRUDIIRUGDEOHKRXVLQJ/LWPDQWKDWFDQEHXVHG
DVVXLWDEOHSODFHIRUEXLOGLQJDIIRUGDEOHKRXVLQJSURMHFWV
7DUJHWHG7D[DQG)HH
'LVFRXQWV
3URYLGHGLVFRXQWVWRORZHUSULFHGLQILOOGHYHORSPHQW/LWPDQ,WJLYHVWD[GLVFRXQWVWRGHYHORSHUVZKR
DJUHH WR JUDQWHH SDUWV RI WKHLU GHYHORSPHQWV IRU ORZHU LQFRPH IDPLOLHV 7KLV FDQ EH DSSOLHG E\ WKH
JRYHUQPHQWZKLFKJLYHVWD[FUHGLWVWRWKHVWDWHDQGORFDODJHQFLHVWKHQWKHSULYDWHGHYHORSHUVDSSO\IRUWKHVH
FUHGLWVWKURXJKDFRPSHWLWLYHSRLQWVV\VWHP5RVWHQ:RRWKLVFDQEHDFKLHYHGWKURXJKORZHULQJWD[HV
IHHIRUGHYHORSHUZKRDUHUHDG\WRLQYHVWLQWKHXSJUDGLQJSURJUDP
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$GGUHVV1HLJKERUKRRG
&RQFHUQV
0DLQO\UHVLGHQWVLQDQ\DUHDKDYHIHDURIORZHULQFRPHQHLJKERUVWUDIILFFRQJHVWLRQSDUNLQJFRQJHVWLRQDQG
UHGXFHGSURSHUW\YDOXHV7KHVHSUREOHPVPD\EHVROYHGWKURXJKHGXFDWLRQDERXWWKHW\SHVRIKRXVHKROGVWKDW
RFFXS\ DIIRUGDEOH KRXVLQJ DQDO\VLV DERXW UHODWLYHO\ ORZ WULS JHQHUDWLRQ UDWHV RI DIIRUGDEOH±DFFHVVLEOH
KRXVLQJDQGDUHVHDUFKFRQFHUQLQJDFWXDOSURSHUW\YDOXHLPSDFWV/LWPDQ7KLVSROLF\FDQEHDFKLHYHG
WKURXJKXSJUDGLQJEXLOGLQJH[WHULRUVGHVLJQLQJDGDSWLYHKRXVLQJIRUIDPLO\LQFUHDVHOHJLVODWLRQRILQIRUPDO
VHWWOHPHQWVDQGVXSSO\LQJRIEDVLFVHUYLFHVVXFKDVOLJKWLQJLQIUDVWUXFWXUHSDYHPHQWVDQGJUHHQDUHDV$OVR
WKLVSROLF\PD\EHDFKLHYHGWKURXJK³SXEOLFSULYDWHSDUWQHUVKLSV´DVUHVLGHQWVRIWKHWDUJHWDUHDVDUHPRVWO\
DZDUHRIWKHLUQHHGVSULRULWLHVDQGFRQFHUQVDERXWWKHXSJUDGLQJSURJUDPE\UHVHDUFKHU
,PSURYH%XLOGLQJ'HVLJQ 5HVLGHQWV
 RSSRVLWLRQ WR WKH LQILOO GHYHORSPHQW XVXDOO\ UHIOHFWV WKH XQVDWLVIDFWLRQ ZLWK WKH GHVLJQ RI WKH
DIIRUGDEOH KRXVLQJ EXLOGLQJ VR WKLV SROLF\ DLPV WR GHYHORS WKH DIIRUGDEOH KRXVLQJ GHVLJQ ZKLFK UHGXFHV
QHLJKERUKRRGRSSRVLWLRQWRDIIRUGDEOHLQILOOGHYHORSPHQW/LWPDQ7KURXJKUHORFDWLQJUHVLGHQWVLQDQ
DFFHSWDEOHDFFRPPRGDWLRQHLWKHUE\VZLWFKLQJSODFHVRUWHPSRUDU\UHORFDWLRQ8QWLOWKHEXLOGLQJGHVLJQVDUH
LPSURYHGDQGLPSURYLQJEDVLFLQIUDVWUXFWXUHZLOOLPSURYHWKHRYHUDOOLPDJHRIWKHDUHDRQWKHORQJUXQ
5HVRXUFH(IILFLHQF\
'HVLJQ
(QFRXUDJHV GHYHORSHUV WR LQFRUSRUDWH HIILFLHQW SUDFWLFHV ZKHQ EXLOGLQJ DIIRUGDEOH KRXVLQJ DQG UHGXFHV
RSHUDWLQJ FRVWV ZKLFK LQFUHDVHV ORQJWHUP DIIRUGDELOLW\ /LWPDQ  7KLV FDQ EH DFKLHYHG WKURXJK
FRQQHFWLQJQHWZRUNVEHWZHHQGHFLVLRQPDNHUVGHYHORSHUVDQGLQYHVWRUVLQRUGHUWRDFKLHYHHIILFLHQWGHVLJQLQ
VKRUWHVWWLPHE\UHVHDUFKHU
,PSURYH$IIRUGDEOH
7UDQVSRUWDWLRQ
3URYLGHHDFKDUHDZLWKDIIRUGDEOHWUDQVSRUWPRGHVVXFKDVZDONLQJF\FOLQJDQGSXEOLFWUDQVLW WD[LDQGFDU
VKDULQJ WKDW ZLOO GLUHFWO\ SURYLGH VDYLQJV WR WKH KRXVHKROGV DQG ZLOO UHGXFH UHVLGHQW QHHG WR WUDYHO E\
DXWRPRELOH :KLFK UHGXFHV SDUNLQJ DQG WUDIILF SUREOHPV WKDW GHFUHDVHV QHLJKERUV¶ REMHFWLRQV WR LQILOO
GHYHORSPHQW/LWPDQ7KLVFDQEHDFKLHYHGWKURXJKSURYLGLQJWKHDUHDZLWKDIIRUGDEOHWUDQVSRUWDWLRQ
V\VWHPLQVHTXHQFHZLOOVDYHPRQH\IRUUHVLGHQWVDQGLPSURYHWKHRYHUDOOLPDJHRIWKHDUHDE\UHVHDUFKHU
'LVFRXUDJH5HQWDO
5HVWULFWLRQV
7KLV SROLF\ DLPV WR LQFUHDVH WKH QXPEHU RI UHQWDO XQLWV DYDLODEOH LQ D FRPPXQLW\ /LWPDQ 7KURXJK
LQFUHDVLQJWKHQXPEHURIUHQWDOXQLWVDQGUHDFKLQJDQDJUHHPHQWZLWKWKHGHYHORSHUVWRJLYHRXWFHUWDLQSDUWV
RIWKHLUEXLOGLQJIRUDIIRUGDEOHKRXVLQJRUZLWKORZUHQWLQJUDWH,QUHWXUQGHYHORSHUVZLOOJDLQVRPHEHQHILWV
VXFKDVORZHUWD[HVE\UHVHDUFKHU
$IIRUGDEOH+RXVLQJ
0DLQWHQDQFHDQG
5HKDELOLWDWLRQ3URJUDPV
0DQ\FRPPXQLWLHVKDYHDQH[LVWLQJVWRFNRIDIIRUGDEOHKRXVLQJVRPHRIZKLFKLVSRRUO\PDLQWDLQHGDQGPD\
EHFRPHXQLQKDELWDEOH7DUJHWHGDVVLVWDQFHFDQKHOSPDLQWDLQDQGUHVWRUHWKLVKRXVLQJVWRFN7KLVFDQLQFOXGH
ORZLQWHUHVWORDQVKRPHLPSURYHPHQWORDQVWKDWPXVWEHUHSDLGZKHQWKHEXLOGLQJLVVROG6XFKSURJUDPVFDQ
IDYRU KRXVLQJ LQ DFFHVVLEOH ORFDWLRQV WR LQFUHDVH WKH VXSSO\ RI DIIRUGDEOHDFFHVVLEOH KRXVLQJ /LWPDQ
7KLV FDQ EH DFKLHYHG WKURXJK RIIHULQJ FDSDFLW\ EXLOGLQJ EXLOGLQJ VNLOOV HPSOR\PHQW DQG SURYLGLQJ
PLFURFUHGLWV
$IIRUGDEOH+RXVLQJ'HILQLWLRQ
,QIRUPDO GHYHORSPHQW LV D GRPLQDQW PRGH RI XUEDQL]DWLRQ LQ PDQ\ GHYHORSLQJ FRXQWULHV HVSHFLDOO\ RQ
DJULFXOWXUDOODQGVSULYDWHODQGV«HWF$OWKRXJKJRYHUQPHQWKDVPDGHPDQ\HIIRUWVWROLPLWWKHLQIRUPDOVHWWOHPHQW
XUEDQVSUDZOLWFRQWLQXHVWRJURZ,QJUHDWHU&DLURWKHPLJUDWLRQIURP8SSHU(J\SWDQGGHOWDUHJLRQVFDXVHGKXJH
KRXVLQJSUHVVXUHV WKDWVWDUWHGGXULQJZRUOGZDU WZR7KHPLJUDQWVZHUHDWWUDFWHGE\HFRQRPLFGHYHORSPHQWV WKDW
ZHUHRFFXUULQJ LQ&DLUR3HRSOHDW WKDW WLPHVWDUWHG WRPDNHVDYLQJVDQGEXLOW WKHLURZQKRPHVRQIULQJHVRI WKH
YLOODJH ORFDWHG LQ WKH SHULSKHUDO SDUW RI WKH FLW\ DQG RQ VWDWH RZQHG ODQG %HWZHHQ  WKH LQIRUPDO
XUEDQL]DWLRQ SURFHVV VWDUWHG WR VSHHG XS RQ DJULFXOWXUDO ODQGV RQ WKH ZHVWHUQ DQG WKH QRUWKHUQ SDUW RI WKH FLW\
)DPLOLHV WKDW FRXOG QRW DIIRUG EX\LQJ KRXVHV EXLOW RQ ODQGV EHORQJLQJ WR WKH VWDWH 3HRSOH LQYHVWHG LQ LQIRUPDO
VHWWOHPHQWVEHFDXVHWKHVXSSO\SURSRVHGE\WKHSXEOLFVHFWRUZDVQRWVXIILFLHQW+RZHLG\,QIRUPDOLW\FDQ
EHGHILQHGDVWKHDEVHQFHRIIRUPDQGWRGHILQHLQIRUPDOLW\ZHVKRXOGLGHQWLI\DEVHQWIRUPVZHDWKHUWKH\DUHVRFLDO
RUSK\VLFDOSHUPDQHQWRUWHPSRUDU\,QXUEDQWHUPLQRORJLHVDQLQIRUPDOSURFHVVRIXUEDQODQGLVLGHQWLILHGLIRQH
RUVHYHUDORIWKHIROORZLQJWHUPVDUH
x 8UEDQVSDFHLVRFFXSLHGZLWKRXWSHUPLVVLRQRIXVHDQGWKHRFFXSDQWGRHVQRWRZQRUUHQW
x 8UEDQFRGHLVQRWIROORZHG
x 7KHVSDFHW\SRORJ\LVGLIIHUHQWIURPWKHGRPLQDQWIRUPDOWKHP
81KDELWDWSURJUDPH[SODLQVWKDW,QIRUPDOVHWWOHPHQWVDUHDUHDVZKHUHDJURXSRIKRXVLQJXQLWVDUHFRQVWUXFWHG
RQODQGZKHUHWKHRFFXSDQWVKDYHQROHJDOFODLPRFFXS\LWLOOHJDOO\RULWLVDQXQSODQQHGDUHDVZKHUHKRXVLQJLVQRW
LQ FRRUGLQDWLRQ ZLWK WKH FXUUHQW SODQQLQJ DQG EXLOGLQJ UHJXODWLRQV $QGHUVVRQ 7KH IROORZLQJ SDUW RI WKH
SDSHU GLVFXVVHV KRZ GLIIHUHQW LQIRUPDO VHWWOHPHQWV XSJUDGLQJ H[DPSOHV DSSOLHG VRPH VWUDWHJLHV RI DIIRUGDEOH
KRXVLQJ7ZRH[DPSOHVZLOOEHEULHIO\UHYLHZHGIRFXVLQJRQHDFKH[DPSOHV¶XSJUDGLQJSROLF\DQGLWV UHODWLRQ WR
DIIRUGDEOHKRXVLQJSROLFLHVSUHYLRXVO\VWDWHGLQWKLVSDSHU
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)LJD6KRZVWKHORFDWLRQRI1DUYDQJZKLFKLVWKHIRFXVRIWKHVWXG\RI'KDUDYLEVKRZV]RRPLQRQ1DUYDQJ 
([DPSOHV'KDUDYL,QGLD,QIRUPDO6HWWOHPHQW










7KHIRFXVRIWKHVWXG\ZLOOEH1DUYDQJLQ'KDUDYLDVVKRZQLQILJ1DUYDQJKDVDERXWKRXVHKROGV0RVW
KRXVHKROGVLQWKLVDUHDRZQDKRXVHRIWZRRUWKUHHURRPVUHQWLQJKDOIWKHVHURRPVDVDVRXUFHRILQFRPHWKHIHDU
RIWKHORVVRIUHQWDOLQFRPHLVRQHRIWKHPRVWLPSRUWDQWUHDVRQVEHKLQGUHVLGHQWVRIWKLVDUHDRSSRVLQJWKHXSJUDGH
6KDZ 7KH IROORZLQJ 6:27 DQDO\VLV VKRZQ LQ WDEOH  SURYLGHV DQ RYHU YLHZ IRU 1DUYDQJ¶V H[LVWLQJ
VLWXDWLRQEHIRUHXSJUDGLQJ
7DEOH'KDUDYL6:27DQDO\VLV
,VVXHV 6WUHQJWKV :HDNQHVVHV RSSRUWXQLWLHV 7KUHDWV
/RFDWLRQ &HQWUDOORFDWLRQ KRXVHVDUHUHQWHGWR
PLJUDQWV
2QVLWHUHGHYHORSPHQW VRFLRVSDWLDOVHJUHJDWLRQ
2ZQHUVKLS RZQHUVKLSEHORQJVWR
WKHVWDWH
&RPSOH[LW\RIDFWRUV &RRSHUDWLRQEHWZHHQDFWRUV SXEOLFUHMHFWLRQIRUXSJUDGLQJ
XUEDQVWUXFWXUH /LYDEOHXUEDQ
VWUXFWXUH
OLPLWHGDFFHVVLELOLW\ PLQRULQWHUYHQWLRQVWRLPSURYH
DFFHVVLELOLW\
GHWHULRUDWHGFRQGLWLRQVRI
KRXVLQJ
%XLOGLQJ
FRQGLWLRQV
6HSDUDWHURRP
KRXVLQJ
8QVDIHVWUXFWXUH 6HSDUDWHURRPKRXVLQJHQDEOHV
IOH[LELOLW\RIXVHU
8QVDIHEXLOGLQJVDIIHFWLQJWKH
TXDOLW\RIOLIHRIUHVLGHQWV
LQIUDVWUXFWXUH  /RZTXDOLW\RIVHUYLFH 1HZLQIUDVWUXFWXUHLQWHUYHQWLRQ ,QIUDVWUXFWXUHV\VWHPDIIHFWV
SXEOLFKHDOWK

7KH PDLQ DLP RI WKLV H[DPSOH LV WR DQDO\]H WKH XSJUDGLQJ SURJUDP DJDLQVW DIIRUGDEOH KRXVLQJ SROLFHV DQG
LOOXVWUDWHZKLFKRIWKHDIIRUGDEOHKRXVLQJSROLFLHVZHUHXVHG7KHIROORZLQJWDEOHLOOXVWUDWHVWKHDIIRUGDEOHKRXVLQJ
SROLFHVDSSOLHGLQWKLV'KDUDYLXSJUDGLQJSURJUDP
7DEOH'KDUDYLDIIRUGDEOHKRXVLQJDSSOLFDWLRQV
3ROLF\DSSOLHG 3ROLF\DSSOLFDWLRQ
,PSURYLQJ
%XLOGLQJ
'HVLJQSROLF\
7KLV SROLF\ DSSOLFDWLRQ ZDV FDOOHG LQ WKH XSJUDGLQJ SURJUDP KRXVH ³VZDS SROLF\´ ,W PDLQWDLQV WKH PD[LPXP SXEOLF
DFFHSWDQFH IRU WKH XSJUDGLQJ SURMHFW $V SHRSOH DIIHFWHG IURP WKH XSJUDGLQJ SURJUDP VXFK DV ZLGHQLQJ WKH URDGV RU
GHPROLVKLQJ GHWHULRUDWHG EXLOGLQJ ZLOO EH JLYHQ WKH FKRLFH WR VWD\ LQ WKH VDPH DUHD RU EH UHORFDWHG LQ QHZ DUHDV
7RPOLQVRQ7KLVVWUDWHJ\PD\WDNHSODFHLQWZRZD\VDFFRUGLQJWRWKHOHYHORIDFFHSWDQFHRIWKHUHVLGHQWV3HRSOH
DUHXVXDOO\GLYLGHGLQWRWZRJURXSV)LUVWJURXSGRQRWZDQWWROHDYHWKHLUFXUUHQWOLYLQJDUHDDQGLQVLVWRQVWD\LQJLQWKH
VDPH DUHD RWKHUV GLG QRW PLQG OHDYLQJ WKH DUHD DV ORQJ DV WKH\ DUH JRLQJ WR HQKDQFH WKHLU TXDOLW\ RI OLYH 6R +RXVH
VZDSSLQJ WDNHV SODFHZLWK SHRSOHZKR GLG QRWZDQW WR OHDYH WKHLU FXUUHQW DUHD DV VKRZQ LQ WKH IROORZLQJ ILJ D E\
UHVHDUFKHU
D
E
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)LJ&RPELQHG+RXVLQJE\UHVHDUFKHU
)LJD+RXVHVZDSDSSOLFDWLRQSURFHVVE\UHVHDUFKHUEUHQWDOUHSODFHPHQWE\UHVHDUFKHU
,PSURYLQJ
%XLOGLQJ
'HVLJQSROLF\
$QRWKHUDSSOLFDWLRQRILPSURYLQJEXLOGLQJGHVLJQLV³VXEWUDFWDQGLQVHUWRSHQVSDFHV´7KLVSROLF\SURYLGHGDOOH[LVWLQJ
RZQHUVZLWKXSJUDGHGVTXDUHPHWHUVDSDUWPHQWVDQG UHSODFHVDOO H[LVWLQJ UHQWDO VSDFHV7KHRYHUDOOYLVLRQDOORZV WKH
H[LVWLQJIDEULFWRUHPDLQLQSODFHDVIDUDVSRVVLEOHZLWKLPSURYHPHQWVLQEDVLFVHUYLFHV7KHSURSRVHGQHZFRQVWUXFWLRQLV
FRQFUHWHIUDPHDQGEULFNLQILOOWKDWDOORZVDGHJUHHRIIOH[LELOLW\ZLWKSDUWLWLRQV7KLVV\VWHPDOVRHQDEOHVSRVVLEOHIXWXUH
H[SDQVLRQVRQXSSHUIORRUVZKLFKDLPVWRLQFUHDVHWKHDIIRUGDELOLW\RIKRXVLQJLQWKHDUHD
'LVFRXUDJH
5HQWDO
5HVWULFWLRQV
7KLVSROLF\DSSOLFDWLRQZDVFDOOHG LQ WKHXSJUDGLQJSURJUDP³UHQWDO UHSODFHPHQWSROLF\´7KLVSROLF\VXJJHVWV ORQJ WHUP
RZQHULVJUDQWHGRZQHUVKLSRIDFHUWDLQSHUFHQWDJHRIWKHQHZO\EXLOWEXLOGLQJDQGWKHUHPDLQLQJSDUWRIWKHEXLOGLQJZLOO
EHGHGLFDWHGWRWKHXSJUDGLQJSURJUDPWRUHVHWWOHDIIHFWHGSHRSOHIURPXSJUDGLQJLQUHWXUQWKHUHQWLQJSULFHVZLOOLQFUHDVH
GXHWRWKHQHZIDFLOLWLHVSURYLGHGLQWKHDUHDVRWKHRZQHUVZLOOEHVDWLVILHGZLWKWKLVVROXWLRQ7KLVVROXWLRQPD\EHFRVWO\
DQGFDQQRWEHDSSOLHGZLWKDOORZQHUVDQGRQDOOEXLOGLQJVLQWKHVLWH6REHVLGHWKLVVROXWLRQLWLVVXJJHVWHGWKDWRZQHUVPD\
JLYHFHUWDLQSHUFHQWDJHVRIWKHLUEXLOGLQJVWRWKHXSJUDGLQJSURJUDPDQGLQUHWXUQWKH\FRXOGRZQDFRPPHUFLDOXQLWWKDW
PD\EHEXLOWLQWKHLQWHUDFWLYHVSLQHRUDSLHFHRIODQGDVVKRZQLQILJEE\UHVHDUFKHU
$GGUHVV
1HLJKERUKRRG
QHHGV
7KLVSROLF\LVYHU\LPSRUWDQWVLQFHWKHUHLVDFRPPRQEHOLHIIRUUHVLGHQWVWKDWDIIRUGDEOHKRXVLQJZLOOGHJUDGHWKHYDOXHRI
WKH DUHD ZLWK EDG EXLOGLQJ H[WHULRUV WKDW DLP WR DFKLHYH DIIRUGDEOH XQLWV 7KLV SROLF\ DSSOLFDWLRQ ZDV FDOOHG LQ WKH
XSJUDGLQJ SURJUDP ³$GDSWLYH VSDWLDO 'HVLJQV´ WKDW LV PRVWO\ FRQFHUQHG ZLWK DUFKLWHFWXUDO DQG XUEDQ GHVLJQ RI WKH
UHGHYHORSHG SURMHFW 7KH VSDWLDO IUDPHZRUN VKRXOG EH GHVLJQHG WR DOORZ KRXVHV WR H[WHQG DQG FRQWUDFW IRU GLIIHUHQW
IXQFWLRQV7KLVIOH[LEOHGHVLJQLQFUHDVHVWKHDIIRUGDELOLW\RIWKHXSJUDGLQJSURJUDP
$GGUHVV
1HLJKERUKRRG
QHHGV
$QRWKHU DSSOLFDWLRQ RI DGGUHVVLQJ QHLJKERUKRRG QHHGV LV ³&RPELQHG DGMRLQLQJ KRXVLQJ´ 7KLV VWUDWHJ\ JLYHV JUHDW
IOH[LELOLW\DQGLQFUHDVHVWKHDIIRUGDELOLW\6PDOOIDPLOLHVFDQUHQWRUEX\RQO\RQHPRGXOHXQLWDQGH[WHQGLWDVWKHLUIDPLO\
LQFUHDVH7KHVWDQGDUGPRGXOHFKRVHQZDV[7KHFKRLFHRIDPRGXODUGHVLJQIRUWKHQHZO\GHVLJQHGEXLOGLQJVZDVWR
SURYLGHIOH[LELOLW\LQWKHSURYLGHGXQLWVWRUHVLGHQWV$VWKHQHZVSDWLDOXQLWVFDQUDQJHEHWZHHQRQHVWDQGDUGPRGXOHV[
WRGRXEOHRUWULSOHWKHPRGXOHDVVKRZQLQILJ7KLVSROLF\LQFUHDVHVWKHKRXVLQJDIIRUGDELOLW\DQGVXVWDLQDELOLW\LQWKH
DUHD
7DUJHWHG7D[
DQG)HH
'LVFRXQWV
7KLV SROLF\ DSSOLFDWLRQ ZDV FDOOHG LQ WKH XSJUDGLQJ SURJUDP ³&OXVWHU %DVHG 5HSODFHPHQW  RI SURILW´ XWLOL]HV DQ
DSSURDFKWKDWDOORZSULYDWHGHYHORSHUV WRXOWLPDWHO\RZQRI WKH WDUJHWVLWH WREHXSJUDGHGHQVXULQJ WKDWGHYHORSHUV
ZLOOXSJUDGHLQIRUPDODUHDVLQUHWXUQ


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
=HLQKXP&DLUR(J\SW
=HLQKXPLQIRUPDOVHWWOHPHQWVDUHORFDWHGLQ(J\SWDWWKHVRXWKHDVWHUQSDUWRI&DLUR=HLQKXPLQIRUPDODUHDLV
VOLJKWO\DERXWIHGGDQVZLWKSRSXODWLRQGHQVLW\RISHUVRQV7KHUHDUHWZRW\SHVRIKRXVLQJW\SRORJLHVLQ

D E
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)LJD=HLQKRPVLWXDWLRQEHIRUHXSJUDGLQJ1$,)E=HLQKXPDIWHUXSJUDGLQJWDGDPXQ
]HLQKXP)LUVWW\SH%XLOGLQJVWKUHHWRIRXUVWRULHVKLJKZLWKWZRRUWKUHHURRPVHDFK7KLVW\SHLVFKDUDFWHUL]HG
ZLWKSRRUEXLOGLQJPDLQWHQDQFHRYHUWKH\HDUVZLWKQDUURZXQSDYHGVWUHHWVIXOORIJDUEDJHDVVKRZQLQILJD
6HFRQGW\SH7KLVW\SHLVPDLQO\PDGHRINLRVNVDQGVKDFNVPDGHRIZRRG
7KHPDLQIRFXVRIWKHVWXG\ZDV
x &DSDFLW\EXLOGLQJWKURXJKSURYLGLQJ\RXWKZLWKWUDLQLQJVWRXSJUDGHWKHLUVNLOOV
x )LQGLQJQHZHPSOR\PHQWRSSRUWXQLWLHV
x 3URYLGHPDLQEDVLFVHUYLFHVWRWKHDUHD
x 5HEXLOGUHVLGHQWLDOXQLWVNKDGU
7KHIROORZLQJ6:27DQDO\VLVWDEOHLVJRLQJWRSURYLGHDQRYHUYLHZIRUWKHH[DPSOHFXUUHQWVLWXDWLRQ
7DEOH=HLQKXP6:27DQDO\VLV
,VVXHV 6WUHQJWKV :HDNQHVVHV RSSRUWXQLWLHV 7KUHDWV
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